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 Board of Regents Special Called Meeting
Thursday, September 24, 2020 at 9:00 a.m.
via webex video teleconference
 (or audio teleconference for those 
with limited or no video availability)
Morehead State University












Joseph A. (Jay) Morgan, President
BOARD OF REGENTS  
SPECIAL CALLED MEETING 
MOREHEAD STATE UNIVERSITY 
September 24, 2020 at 9:00 a.m. 
via webex video teleconference 
(or audio teleconference for those 
with limited or no video availability) 
AGENDA 
I. CALL TO ORDER
II. RESOLUTION OF COMMENDATION FOR KATHY WALKER
III. ROLL CALL
IV. OATH OF OFFICE ADMINISTERED TO NEW REGENT, MR. ARTHUR E.
WALKER, III
V. ELECTION OF CHAIR, VICE CHAIR AND SECRETARY, APPOINT
TREASURER
VI. OTHER BUSINESS
A. Health Insurance Update -2020-2021 Plan
B. Designate President as the University Fiscal Officer ………………………… 1 
C. Authorize Debt Restructuring of Certain Outstanding Bonds and Leases … 2
VII. ADJOURNMENT
UPCOMING MEETINGS 
 October 16, 2020— Audit Committee Meeting & Special Called Meeting and Work 
Session
 December 3, 2020— Quarterly Meeting (consideration of rescheduling to December 10)
 February 25, 2021— Work Session
 March 25, 2021— Audit Committee Meeting & Quarterly Meeting
 May 13, 2021— Work Session
 June 17, 2021— Quarterly Meeting
NEW REGENT ORIENTATION 
The New Regent Orientation will be rescheduled for a date and time to be determined. 
Agenda available online at http://www.moreheadstate.edu/bor 
RESOLUTION HONORING 
MRS. KATHY WALKER 
BOR (II) 
September 24, 2020 
WHEREAS, Mrs. Kathy Walker, a respected citizen and businesswoman of Paintsville, 
Kentucky, has served with distinction as a member of the Board of Regents of Morehead 
State University since 2014; and 
WHEREAS, Mrs. Walker’s tenure included service as Chair of the Board of Regents from 2018-
2020; and 
WHEREAS, Mrs. Walker served as a member of the executive committee for two years and 
 a member of the audit committee for five years; and 
WHEREAS, Mrs. Walker served as Chair of the Board during a period of time in which the 
University obtained some of its highest accolades in U.S. News and World Report 
Rankings of Universities; and 
WHEREAS, Mrs. Walker’s distinguished service on the Board of Regents consistently 
demonstrated her high ethical standards and strong personal commitment to institutional 
integrity; and 
WHEREAS, Mrs. Walker’s term as a Board member reflected her professional collegiality and 
dedication to academic excellence and her abiding concern for the welfare of the entire 
University community. 
THEREFORE, be it resolved by the Board of Regents of Morehead State University that Mrs. 
Kathy Walker be and hereby is commended for her years of honorable and outstanding 
service on the Board of Regents and that the University expresses its profound and sincere 
gratitude for her efforts. 





Jacqueline N. Graves, Secretary Joseph A. (Jay) Morgan, President 
DESIGNATE PRESIDENT AS         BOR (VI-B) 
UNIVERSITY FISCAL OFFICER        September 24, 2020 
Recommendation: 
That the Board of Regents designate the President, or other person designated in writing by the 
President, to act as the Fiscal Officer of the University for purposes of the General Receipts Trust 
Agreement dated July 1, 2007.  
Background: 
On July 1, 2007, Morehead State University entered into a Trust Agreement with U.S. Bank 
National Association, as Trustee. That Trust Agreement designated the Vice President 
Administration and Fiscal Services of the University to act as the Fiscal Officer for purposes of 
the Trust Agreement.  
Since the University eliminated the Vice President for Administration and Fiscal Services position 
and the University Bylaws indicate that only the President, or his designee, are authorized to 
execute in the name and on behalf of the University any instrument which may require the name 
of the University to be signed, it is recommended that the President be named the Fiscal Officer 
for the University for purposes of the General Receipts Trust Agreement dated July 1, 2007. It is 
also recommended that the President be given the authorization to delegate the duties of the Fiscal 
Officer to a designee it writing.  
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AUTHORIZE DEBT RESTRUCTURING          
OF CERTAIN OUTSTANDING BONDS                       BOR (VI-C)  





That the Board of Regents adopt the attached Series Resolution providing for the authorization of 
General Receipts Refunding Obligations of Morehead State University, pursuant to the Trust 
Agreement dated as of July 1, 2007. This resolution authorizes the President, as the Fiscal Officer 
of the University, or his designate, to refund the currently outstanding General Receipt Bonds, 
2011 Series A and the existing Kentucky Bank Lease by entering into one or more new lease 
agreements with Kentucky Bank, Inc. in order to achieve favorable financial results resulting in 




On July 25, 2011, Morehead State University issued $5.09 million General Receipts Bonds, 2011 
Series A for the renovation of East Mignon Residence Hall which have an option to redeem as of 
November 1, 2020 the par values maturing on or after November 1, 2021 which total $3.035 
million. The true interest cost of the outstanding par values as of June 30, 2020 was approximately 
4.02%.  
 
On January 31, 2020, Morehead State University entered into a lease agreement with Kentucky 
Bank, Inc. consolidating previously outstanding leases with Kentucky Bank, Inc. into one lease 
with a combined principal balance of $9.6 million. The true interest cost of the principal 
outstanding as of June 30, 2020 was approximately 4.6%. 
 
Due to current economic conditions, it will be advantageous for the University to renegotiate the 
outstanding Kentucky Bank, Inc. lease and to refund the General Receipts Bonds, 2011 Series A 
utilizing a new lease agreement or lease agreements with Kentucky Bank, Inc. to achieve economic 




A RESOLUTION PROVIDING FOR THE AUTHORIZATION OF GENERAL 
RECEIPTS REFUNDING OBLIGATIONS OF MOREHEAD STATE 
UNIVERSITY, PURSUANT TO THE TRUST AGREEMENT DATED AS OF 
JULY 1, 2007. 
WHEREAS, Morehead State University (herein called the "University"), a public body 
corporate and an educational institution and agency of the Commonwealth of Kentucky, by 
resolution adopted by the Board of Regents of the University on June 15, 2007 (herein called the 
"General Bond Resolution"), and by a Trust Agreement, dated as of July 1, 2007, as 
supplemented (herein called the "Trust Agreement"), comprised in part of the General Bond 
Resolution, has provided for the issuance from time to time of Obligations (as defined in the 
Trust Agreement) of the University secured by a pledge of the University's "General Receipts" 
(as defined in the Trust Agreement), such Obligations to be authorized by a Series Resolution, as 
required by the Trust Agreement; and 
WHEREAS, by authority of Sections 162.340 to 162.380 of the Kentucky Revised 
Statutes, Chapter 56 of the Kentucky Revised Statutes and Sections 58.010 to 58.140 of the 
Kentucky Revised Statutes (collectively, the "Act"), the University is authorized to construct 
educational building facilities, to issue its obligations to pay all or part of the costs of such 
facilities, and to secure said obligations by a pledge of and lien on all or such part of the revenues 
and receipts of the University; and 
WHEREAS, the University, under the General Bond Resolution and certain Series 
Resolutions (as defined in the Trust Agreement) adopted by the Board, has previously issued, 
and there are outstanding, certain outstanding Obligations secured by General Receipts under the 
Trust Agreement, including General Receipts Bonds, 2011 Series A (the “Prior Bonds”) and a 
Lease Agreement dated as of January 31, 2020 between the University and Kentucky Bank, Inc. 
(the “Prior Lease” and together with the Prior Bonds, the “Prior Obligations”), which Prior 
Obligations are subject to redemption or modification in accordance with their respective terms; 
and 
WHEREAS, the Board of Regents, in order to achieve favorable financial results desires 
to provide for entering into one or more Lease Agreements secured by a pledge of General 
Receipts (the “Refunding Obligations”) and for other matters in connection therewith, by the 
adoption of this Resolution; 
NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF REGENTS OF 
MOREHEAD STATE UNIVERSITY, AS FOLLOWS: 
SECTION 1. Definitions and Interpretations.  All words and terms defined in Section 1 
of the Trust Agreement and all interpretations therein provided shall have the same meanings, 
respectively, and be subject to the same interpretations as therein provided where used in this 
Resolution, unless the context or use clearly indicates another or different meaning or intent, 
except that this Resolution is sometimes herein called and may be known as the “Refunding 
Resolution,” the Obligations authorized by this Resolution are referred to herein as the 
“Refunding Obligations” and the terms “hereof,” “hereby,” “hereto,” “herein,” and “hereunder,” 
and similar terms, mean this Resolution. 
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SECTION 2. Authority.  This Resolution is adopted pursuant to the General Bond 
Resolution, the Trust Agreement, and the Act. 
SECTION 3. Authorization, Designation and Purpose of Refunding Bonds.  It is hereby 
declared to be necessary to, and the Board shall, issue, sell and deliver from time to time, as 
provided and authorized herein, Refunding Obligations in the principal amount or respective 
principal amounts required to accomplish the refunding of the Prior Obligations, which shall be 
in the form of a Lease or Leases secured by General Receipts.  Such Obligations shall be entered 
into for the purpose of (i) refunding or modifying the Prior Obligations, and (ii) paying costs 
incurred in connection with such Refunding Obligations.  The proceeds from of such Obligations 
shall be deposited and allocated as provided in Section 6 hereof. 
SECTION 4. Terms and Provisions Applicable to the Refunding Obligations. 
(a) Form, Numbering and Designation.  The Refunding Obligations shall be issued in 
the form of fully registered Obligations as approved by the Fiscal Officer. 
(b) Maturities and Dates.  The Refunding Obligations shall be dated on the date 
determined by the Fiscal Officer with maturity dates approved by the Fiscal Officer, having a 
final maturity that is no later than twenty years from the date the Refunding Obligations are 
issued. 
(c) Interest.  The Refunding Obligations shall bear interest from their respective dates 
payable on dates approved by the Fiscal Officer, beginning on a date approved by the Fiscal 
Officer, at the rate or rates per annum not to exceed four percent (4%) per annum. 
(d) Maturities.  The Refunding Obligations shall mature on such dates, in the years 
and in the principal amounts set forth in the maturity schedule approved by the Fiscal Officer 
pursuant to Section 5 hereof. 
(e) Prepayment Terms.  The Refunding Obligations shall be subject to prepayment on 
such dates and terms as approved by the Fiscal Officer, with the advice of the Financial Advisor 
(hereinafter identified) and set forth in the Refunding Obligations.  
(f) Execution.  The Refunding Obligations shall be executed in the manner provided 
in the General Bond Resolution. 
SECTION 5. Sale of Refunding Obligations.  The Refunding Obligations shall be 
entered into with Kentucky Bank, Inc. under the terms of its proposal submitted to the University 
(the “Proposal”).  An amendment to the Prior Lease having the terms substantially as set forth in 
the Proposal is hereby authorized. Calculations shall be performed as are necessary to determine 
the exact amount of the Refunding Obligations that are required to be issued in order to (i) 
refund the Prior Bonds and (ii) pay the costs related the Refunding Obligations and the final 
principal amount, interest rates and maturities of the Refunding Obligations shall thereupon be 
established in accordance with the Proposal. 
SECTION 6. Allocation of Proceeds of Refunding Obligations.  All of the proceeds 
from the sale of the Refunding Obligations and other lawfully available funds of the University 
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shall be received and receipted for by the Fiscal Officer and shall be deposited and allocated as 
set forth in the Lease or Leases approved hereby. 
SECTION 7. Additional Covenants with Respect to Internal Revenue Code of 1986, as 
Amended.  This Board hereby finds and determines that all of the proceeds from the sale of the 
Refunding Obligations will be needed for the purposes set forth in Section 6 hereof.  This Board 
hereby covenants for and on behalf of the University, that, unless it is determined by the Fiscal 
Officer with the advice of bond counsel to the University that compliance with the requirements 
of the Code cannot be accomplished with respect to a particular installment of the Obligations, it 
will restrict the use of the proceeds of the Refunding Obligations in such manner and to such 
extent, if any, and take such other actions as may be necessary, in view of reasonable 
expectations at the time of issuance of such Refunding Obligations, so that the Refunding 
Obligations will not constitute obligations the interest on which is subject to federal income 
taxation or “arbitrage bonds” under Sections 103(b)(2) and 148 of the Internal Revenue Code of 
1986, as amended (the “Code”), and regulations prescribed under such Sections.  The Fiscal 
Officer or any other officer of the University having responsibility with respect to issuance of the 
Refunding Obligations is hereby authorized and directed to give an appropriate certificate for 
inclusion in the transcript of proceedings with respect to the Refunding Obligations, setting forth 
the facts, estimates and reasonable expectations pertinent under said Sections 103(b)(2) and 148 
of the Code.  The Fiscal Officer is hereby authorized and directed to create a Rebate Account 
(which shall be held by either the University or the Trustee, at the discretion of the Fiscal 
Officer) if the Fiscal Officer determines such account is necessary so that the University 
complies with the rules concerning “rebate” as set forth in the Code, as they apply to the  
SECTION 8. Open Meetings.  This Board hereby finds and determines that all formal 
actions relative to the adoption of this Resolution were taken in an open meeting of this Board, 
and that all deliberations of this Board and of its committees, if any, which resulted in formal 
action, were taken in meetings open to the public, in full compliance with applicable legal 
requirements. 
SECTION 9. Further Authorization.  That the proper and appropriate officers of the 
Board and of the University, to the extent authorized by law, are hereby authorized to execute 
and deliver the closing certificates, if any, with such modifications thereto as may be required by 
the purchasers of the Refunding Obligations and approved by special bond counsel to the 
University as well as such other documents, certificates and statements as may be so required 
and so approved in connection with sale and delivery of the Refunding Obligations. 
SECTION 11. Provisions in conflict are Repealed.  All resolutions or parts thereof in 
conflict with the provisions of this Resolution are hereby rescinded to the extent of such conflict. 
SECTION 12. Effective Date.  This resolution shall take effect from and after its passage. 
SECTION 13.  Copy to be Filed with Trustee.  A certified copy of this Resolution shall 
be filed with the Trustee. 
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Adopted September 24, 2020. 
Chairman, Board of Regents 
Morehead State University 
Attest: 
Secretary, Board of Regents 
Morehead State University 
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CERTIFICATION 
The undersigned, Secretary of the Board of Regents of Morehead State University, 
Morehead, Kentucky, hereby certifies that the foregoing is a true copy of a Resolution adopted 
by the Board of Regents of said University at a meeting held on September 24, 2020, as recorded 
in the official Minute Books of said Board of Regents, which is in my custody and under my 
control, that said meeting was held in accordance with all applicable requirements of Kentucky 
law, including KRS 61.810, 61.815, 61.820, and 61.823, that a quorum was present at said 
meeting, and that the aforesaid Resolution is of record in the office of the Board, has not been 
modified, amended, or rescinded, and is in full force and effect at this date. 
WITNESS my signature this ____ day of ___________, 2020. 
Secretary, Board of Regents 
Morehead State University 
16698441.2 
7
Morehead State University is committed to providing equal educational opportunities to all persons regardless of race, color, national origin, age, religion, sex,
sexual orientation, gender identity, gender expression, disabled veterans, recently separated veterans, other protected veterans, and armed forces service medal
veterans, or disability in its educational programs, services, activities, employment policies, and admission of students to any program of study. In this regard the
University conforms to all the laws, statutes, and regulations concerning equal employment opportunities and affirmative action. This includes: Title
VI and Title VII of the Civil Rights Act of 1964, Title IX of the Education Amendments of 1972, Executive Orders 11246 and 11375, Equal Pay Act of 1963, Vietnam
Era Veterans Readjustment Assistance Act of 1974, Age Discrimination in Employment Act of 1967, Sections 503 and 504 of the Rehabilitation Act of 1973,
Americans with Disabilities Act of 1990, and Kentucky Revised Statutes 207.130 to 207.240; Chapter 344 and other applicable statutes. Vocational educational
programs at Morehead State University supported by federal funds include industrial education, vocational agriculture, business education, and the associate
degree program in nursing. Any inquiries should be addressed to: Affirmative Action Officer, Morehead State University, 301 Howell McDowell Administration
Building, Morehead, KY 40351, 606 783 2097.
